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MARKET VIEW: REIT SHARES SHOW SIGNS OF LEAVING DOLDRUMS 

It’s only a faint hint but REIT shares are showing signs of moving out of the le- 
thargic trading range which has characterized market activity over the past six months — 
or since the famed Continental Mortgage Investors’ blast against industry practices broke 
the bull market syndrome around the trusts. The signs are faint: during the May 19 week, 
the majority of listed trust shares traded was on the upside, first time this has happened 
in nearly two months. And as we note on pages 2 and 3, the litany of favorable dividend in- 
creases is growing so loud that even the most bearish professional money managers can no 
longer ignore it. 


Overall market valuation for 119 trusts covered this month declined 0.6% to $5,698 
billion, down from $5,734 billion a month ago. The short-term mortgage-miscellaneous group 
was up 3.4% on average price. The Paine, Webber Index of mortgage trusts (graph) fell 2.2% 
to 398 on May 18, while the equity trust index was off 1.0% and the Dow-Jones Industrials 
were down 1.6%. 



The largest gains were recorded by Dominion Mortgage^ up 25.5%; U.S. Realty, 14.8%; 
Eeitman Mortgage^ 10.4% and Justice Mortgage^ 10.3%. Largest declines were by l^tual REIT^ 
off 17.7%; Security Mortgage^ 15.8%; Northwestern Financial^ 12.7%; General Mortgage^ 12.5% 
and ICM Realty^ 10.3%. New lows continued their dominance over yearly highs with 27 lows 
to 7 highs. Shorter-lived warrants — i.e. , those 
with only about 2-2^ years to run — are now coming 
under selling pressure as investors gigure there 
is not enough time left to make warrant holding 
worthwhile. New highs in listed issues were re- 
corded by: BT Mortgage, Cousins Mtg., Fidelity | 

Mtg. , Larwin Mtg. , MassMutual Mtg. , Washington I 
REIT and U.S. Realty. Lows included these NYSE I 
issues: Connecticut General^ Continental Ill- 
inois, First Mortgage, First Pennsylvania Mtg., 

Great Amei^ican Mtg., Lomas & Nettleton Mtg. and 
Mtg. Trust of America. All 16 ASE-listed war- 
rants touched new lows in the month. 
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MONTHL/ SUMMARY OF RTR MODEL PORTFOLIOS 
PORTFOLIO I PORTFOLIO II 

LONG TERM, INFLATION PROTECTION INTERMEDIATE TERM, AGGRESSIVE 


(Both portfolios 

begun April 21 

, 1971 with $100,000 each 

and DJI at 941 

.33) 



Ori g . 

Mkt. 

Mkt. 




Orig. 

Mkt. 

Mkt. 

Sh. Issue-Ann. Div. 

Pri ce 

5/23 

Val. 

Sh. 

Issue-Ann. 

Div. 

Pri ce 

5/23 

Val. 

200 BankAmer.Rl . -1 .76 


26.63 

5,326 

700 

Alison Mtg. 

-2.80 $21.00 

26.50X 

18,550 

300 Cabot C&F Land-2.00 

22.00 

28.75 

8,625 

100 

Amer.Cent. 

-2.32 

26.00 

27.25 

2,725 

700 Gen. Growth Pr.-0.96 

23.13 

41.50X 

29,050 

500 

Assoc. Mtg.' 

*-2.40 

28.38 

21.75X 

10,875 

400 GREIT Rlty. -1.60 

18.25 

17.38 

6,952 

200 

Atico Mtg. 

-2.28 

22.63 

22.25 

4,450 

300 ICM Rlty.+ -1.60 

23.25 

24.00 

7,200 

200 

Cameron-Bro 

.-2.76 

29.50 

31.50 

6,350 

700 Mob. H.Comm -0.30 

9.75 

12.13X 

8,491 

300 

C.I. Mtg. 

-2.28 

22.75 

24.63X 

7,389 

7.00 Penn. REIT -0.90 

12.50 

12.50 

8,750 

600 

Cont.Ill.RltT2.52 

32.50 

30.75X 

18,450 

300 Prop. Cap. -1.36 

21.50 

24.00X 

7,200 

400 

Fidelity M 

-2.72 

20.00 

28.38X 

11 ,352 

750 Rlty. Inc. Tr. -1.40 

17.13 

14.00X 

10,050 

200 

Gal breath M 

.-2.56 

26.63 

28.25 

5,650 

600 Saul (B.F.) -1.36 

19.75 

27.25X 

16,350 

500 

Grt.Amer.* 

-2.46 

27.48 

33.75X 

16,875 

400 U.S. (Lsg. RE -1.68 

22.13 

21.38X 

8,552 

200 

Guard. Mtg. 

-3.80 

33.50 

44.00X 

8,800 

400 Wash. RIT -0.96 

12.63 

11.75 

4,700 

650 

Larwin Mt.* 

-2.56 

25.68 

29.63X 

19,260 

Total 

Mkt. Value... $121 ,246 

200 

Mtg.Tr.Am. 

-2.16 

24.63 

23.63 

4,726 





400 

No. Amer.* 

-2.36 

29.75 

31.50 

12,600 





300 

Sutro Mtg. 

-1.70 

19.38 

18.00 

5,400 





300 

Unionamer. 

-2.36 

29.38 

27.63 

8,289 







Total 

Mkt. Value... $161 ,741 

Cash, beginning of month 



1 ,590 

Cash 

, beginning 

of month 


-0- 

Dividends received 



1 ,082 

Dividends received 



2,350 





Less: Int. accrued on 

margin 









loan - 

44,383 


- 222 

Cash, end of month 



2,672 

Net 

cash 




2,128 

Net asset value, end of 

month 


123,918 

Net 

asset value 

end of month 


119,486 

Net change in month 



-2,790 

Net change in month 



-1,236 

% change 



- 2.2% 

% change 




1.0% 

Dow Jones Industrials April 18 


968.92 

May 23 


962.30 


- 0.7% 


"^Original price is average of several purchases. +Officers and employees of Audit Invest- 
ment Research hold a minor position in these securities. 

RATE OF DIVIDEND INCREASES CONTINUES TO RISE 


A continuing flow of dividend increases continues to be the best news for realty 
trust investors. And a new tally of ours shows that the rate of dividend increases is 
rising after a drop in March, although the market continues to ignore this stream of in- 
creases. To give perspective to dividend trends, we have calculated the exact weighted 
average for the 40 dividend declarations during the past 
month (excluding initial and monthly dividends) as an ex- 
tension of our dividend service. This rate of change has 
been annualized and compared with declarations over the 
past six months, the half-year since an official of the 
largest mortgage trust. Continental Mortgage, announced 
lower dividends . 


DIVIDEND INCREASES- 
ANNUALIZED RATE 


These tallies show that dividends increased at an 
18.8% annual rate during May, up from a low of 10.1% in 
March but below the record 28.2% of February. The graph 
at right shows this trend for 190 declarations. The May 
declarations continued heavily on the plus side. Of 42 
declarations (including the two monthly '^paying trusts), 
30 were up, 10 were unchanged and 2 were down. Over 
the past six months, 124 (or 61.1%) of the 203 de- 
clarations have been increases, 65 (or 32.0%) have 
been unchanged, and 14 Cor 6.9%) have been lower. 
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RECENT DIVIDEND DECLARATIONS BY REALTY TRUSTS 



Record 

-Dividend 

per share- 

-Net change- 


Year 


date 

Latest 

Previous 

Amt. 

% 

Extra 

ago 

Alison Mtg. 

5/26 

$ 0.72 

$ 0.71 

4 - .01 

+ 1.4 

— 

$0.54 

American Fletcher 

5/24 

0.67 

0.65 

-h .02 

+ 3.1 

— 

0.62 

American Realty 

6/1 

0.15 

0.15 

— 

NC 

.05 

0.15 

Arlen Property 

5/1 

0.37 

0.35 

+ .02 

+ 5.7 

— 

NO 

Associated Mtg. 

5/15 

0.60 

0.60 

— 

NC 

— 

0.60 

BT Mtg. Inv. 

5/15 

0.54 

0.48 

+ .06 

+12.5 

— 

0.375 

Baird & Warner 

5/12 

0.38 

0.34 

4 .04 

+11.8 

— 

NO 

Barnett Mtg. 

5/8 

0.70b 

0.55 

— 

— 

— 

0.40 

Beneficial Std.Mtg. 

5/15 

0.61 

0.57 

4 - .04 

+ 7.0 

— 

0.45 

Builders Investment 

5/1 

0.50* 

NO 

— 

— 

— 

NO 

C.I. Mtg. Group 

5/19 

0.59 

0.57 

+ .02 

+ 3.5 

— 

0.46 

Citizens Growth 

5/26 

0.32* 

NO 

— 

— 

— 

NO 

CleveTrust Rlty. 

5/1 

0.38 

0.34 

4 - .04 

+11.8 

— 

NO 

Continental 111. Rlty 

5/1 

0.64 

0.63 

4 .01 

+ 1.6 

— 

0.60 

Fidelity Mtg. 

5/31 

0.72 

0.68 

+ .04 

+ 5.9 

— 

0.50 

First Mtg. Inv. 

6/7 

0.56 

0.56 

— 

NC 

— 

0.56 

First of Denver Mtg. 

5/1 

0.47 

0.435 

+ .035 

+ 8.0 

— 

0.35 

First Fa. Mtg. 

5/22 

0.50 

0.53 

- .03 

- 6.0 

— 

0.48 

First Wisconsin Mtg. 

5/1 

0.45* 

NO 

— 

— 

— 

NO 

GIT Rlty & Mtg. 

5/4 

0.30 

0.30 

— 

NC 

— 

0.15 

General Growth 

5/15 

0.30 

0.24 

+ .06 

+25.0 

— 

0.22 

Gould Inv. 

6/15 

0.19 

0.18 

+ .01 

+ 5.6 

— 

0.18 

Great American Mtg. 

5/26 

0.215M 

0.21 

+ .005 

+ 2.4 

— 

0.155 

Guardian Mtg. 

5/16 

— 

— 

— 

— 

.31 

— 

Gulf Mtg. & Rlty. 

5/17 

0.12M 

0.12 

— 

NC 


0.05 

HNC Mtg. & Rlty 

5/12 

0.38 

0.25 

4 .07 

+28.0 

— 

NO 

Hospital Mtg. 

5/31 

0.13* 

NO 

— 

— 

— 

NO 

Hubbard REI 

6/23 

0.37 

0.37 

— 

NC 

— 

0.37 

IDS Realty 

5/26 

0.33* 

NO 

— 

— 

— 

NO 

Investors Realty 

5/22 

0.30 

0.28 

4 .02 

+ 7.1 

— 

NO 

Larwin Mtg. 

5/17 

0.65 

0.64 

4 .01 

+ 1.6 

— 

0.52 

Lincoln Mtg. 

5/4 

0.25 

0.20 

4 .05 

+25.0 

— 

0.25 

MONY 

5/31 

0.25 

0.25 

— 

NC 

— 

0.23- 

Mass Mutual M&R 

5/30 

0.50 

0.48 

+ .02 

+ 4.2 

— 

0.33 

Mobile Homes Comm. 

5/2 

0.075 

0.075 

— 

NC 

— 

0.075 

Mtg. Inv. Wash. 

5/8 

0.39 

0.36 

+ .03 

+ 8.3 

— 

0.35 

No. American Mtg. 

5/2 

0.61 

0.59 

4 - .02 

+ 3.4 

— 

0.53 

Northwestern Fin. Inv. 

5/8 

0.20* 

NO 

— 

— 

— 

NO 

Old Stone Mtg. 

6/1 

0.29 

0.28 

4 .01 

+ 3.6 

— 

0.23 

PNB Mtg. 

5/1 

0.52 

0.50 

4 .02 

+ 4.0 

— 

0.40 

Property Capital 

5/21 

0.36 

0.34 

4 .02 

+ 5.9 

.04 

0.30 

Realty Income 

5/26 

0.30a 

0.35 

- .05 

-14.3 

— 

0.45 

Realty ReFund 

5/31 

0.45 

0.39 

4 - . 06 

+15.4 

— 

NO 

Saul (BF) REIT 

5/9 

0.35 

0.34 

4 .01 

+ 2.9 

— 

0.31 

Security Mtg. 

5/1 

0.31c 

0.23 

— 

— 

— 

0.23 

Texas First Mtg. 

5/1 

0.36 

0.33 

+ .03 

+ 9.1 

— 

NO 

USF Investors 

5/1 

0.57 

0.55 

4 .02 

+ 3.6 

— 

NO 

U.S. Leasing Rlty. 

5/5 

0.42 

0.42 

— 

NC 

— 

NO 

U.S. Realty Inv. 

5/31 

0.425d 

0.40 

4 .025 

+ 6.3 

— 

0.40 

Washington REIT 

6/2 

0.24 

0.24 

— 

NC 

— 

0.24 

Wells Fargo Mtg. 

5/5 

0.45 

0.42 

+ .03 

+ 7.1 

— 

0.32 

Totals (40 Trusts) 


$17.14 

$16.37 

+ .77 

+ 4.7 




^Initial dividend. a-On shares when declared, may be lower if additional shares out by 
ex-dividend date, b— Year— end. c-Four months, d— Equivalent to $0.34 on new shares to be 
out after 25% stock dividend. M-Monthly. NO-No operations. 
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WEEKLY TRADING TRENDS IN LISTED TRUST SECURITIES 


— Apr. 21 — 
No . Th . Sh . 
Advances 31 827.2 

Declines 38 1249.3 

Unchanged 7 112.1 

-Apr. 28.- -,-May 5 — 
No. Th.Sh. No. Th.Sh. 
21 399.0 19 374.0 

49 879.9 51 910.3 

8 162.2 11 432.5 

— May 12 — 
No. Th.Sh. 
32 767.6 

37 716.5 

13 203.9 

— May 19 — 
No. Th.Sh. 
42 993.5 

29 834.5 

11 150.4 

Totals — 

, Th.Sh. % 

3361.3 37.3 

4590.5 50.9 

1061.1 11.8 

76 

2188.6 

78 

1441.1 81 1716.8 

82 

1688.0 

82 

1978.4 

9012.9 100.0 

Avg.Cl.Pr. 

$18.99 


$18.99 

$18.64 


$18.74 


$18.91 


NYSE Vol. 

,1108.7 


814.8 

747.3 


828.7 


944.9 


-Avg.Pr . 

$28.76 


$28.32 

$27.86 


$27.99 


$28.25 


ASE Vol. 

1079.9 


626.3 

969.5 


859.3 


1033.5 


-Avg.Pr. 

$15.00 


$15.09 

$14.98 


$14.69 


$14.81 


Newly Listed: 

Citizens 

& Southern Realty; Wells ] 

Fargo Mtg. ; 

NYSE. 

Fidelity Mtg. 


moved from ASE to NYSE. First Wisconsin Mtg. ; NJB Prime Investors; Hotel Investors; 
Security Mtg. Warrants, ASE. 

COMPARATIVE TRUST STATISTICS 
How to use these statistics — ^Please read carefully 


The data Inside are Intended to facilitate comparison 
of relative efficiency of trust management with funds avail- 
able during the latest period. Every effort has been made 
to present data for that purpose. Readers should note that 
the data are historical and not projections of future 
trends. This holds especially for dividends, which vary 
with each quarter’s earnings for most mortgage trusts and 
tliu? are not to be considered in any way as guaranteed 

yields . 

The heart of the comparisons is annualization of 
current earnings and dividend rates . For mortgage trusts, 
this is done by multiplying the latest quarter by four 
without seasonal adjustment. These earnings are adjusted 
for conversion of debt (i.e., fully diluted) but not for 
exercise of warrants, as described below. For equity 
trusts , net cash flow (defined as earnings plus deprecia- 
tion and non-cash charges minus mortgage amortization) 
has been used and any known seasonal factors applied. The 
symbol ”//" denotes use of cash flow in the earnings col- 
umns. Group averages may be reduced to the extent new 
trusts are included in any given group. 

The number of shares outstanding is the number issued 
as of the latest balance sheet and is not adjusted 
for conversion or exercise of warrants. Book value per 
share however is adjusted for conversion of all .convert- 
ible debentures. It does not reflect changes for any ex- 
ercise of warrants. 


Four standard comparisons are presented; price 
changes since the last issue; price/earnings ratios and 
estimated dividends based upon current market prices; 
and percentage of market price of book value. All values 
are positive unless indicated. 

The fifth comparison, return on book value, mea- 
sures management's performance with available funds. Be- 
cause of the increasing complexity of trust capital 
structures, the computations are made in the following 
manner for trusts with these capital structures. 

Convertible debentures only; Fully diluted earnings 
are compared with fully converted book value per share, 
since funds from convertibles are at work. 

Warrants only; Primary earnings per share are com- 
pared with book value without assuming warrant exercise, 
since again this measures funds actually in use. Trusts 
in this category currently reporting significant differ- 
ences and their primary and diluted earnings annual rates 
are listed inside. 

Both warrants and convertibles ; Fully converted book value 
is used. Primary earnings are being used because these 
are closest to converted earnings. Data for these trusts 
are slightly overstated. Where primary numbers are well 
above the dividend, the dividend is used and so noted. 
Trusts in this category are listed below. 


Warrants only: American Fletcher, $2.72 & $2.32; Barnett, $2.56 & $1.96; BT, $2.20 
& $2.06; Cameron Brown, $2.80 & $2.08; Cl Mtg., $2.36 & $1.64; Citizens & Sou., $2.40 & 
$2.04 (Dec); CleveTrust, $1.52 & $1.36; Continental 111. Rlty. , $2.60 & $2.56 (Dec); 
Fidelco, $3.40 & $2.84; Mortgage Trust Amer. , $2.16 & $1.64; M&T $1.24 & $0.84; PNB, 
$2.08 & $1.48; Unionamerica, $2.64 & $1.92; Wells Fargo, $1.68 & $1.56 (Dec). 


Warrants and Convertibles: Alison, $2.60 & $2.32 (Jan); American Century, $2.44 & 
$2.16 (Dec); Associated, $2.88 & $2.80 (Dec); Atico, $2.20 & $1.52; Capital, $2.52 & 
$1.44; Colwell, $2.68 & $2.08 (Dec); Fidelity, $2.88 & $2.60 (Jan); First Pennsylvania, 
$2.32 & $1.72 (Jan); Galbreath, $2.60 & $2.32 (Dec); Great American, $2.64 & $2.56; 
Guardian, $4 . 52 & $4.08; Median, $1.40 & $1.12; Midland, $1.48 & $1.30; Mortgage Inv. 
Washington, $1.60 & $1.16; Republic, $1.88 & $1.76; Sutro $1.80 & $1.72 (Dec); Tri- 
South $2.48 & $2.12. 
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2.00 

vjAR 

2.04 
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0.00 
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All 
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8.0 

24.9 

9.2 

98.2 

Mjo oso r -i j 

• - 'TG 

1177 

11.39 

0.86 

FEH 

0.68 

15.88 

-5.9 

18.0 

5.5 

39.4 

7.7 

18.7 

NO'*‘STPN ft :' 

n-NFT vS 

l » 

18.17 

0 . 60 

ME 9 

0.00 

IS. 50 

-18. 7 

0.0 

5.8 

-14.7 

0,0 

23.4 

MOHSTP''J ;,utl 

N-NML 

a177 

19.44 

1.60 

MAP 

1.60 

24.75 

4.7 

15.5 

6.5 

27.3 

8.2 

103.4 

Ol.n FTO IE ^ • 

0-')F 

4n7 

11.55 

1.16 

aPP 

1.95 

13.66 

0.9 

11.1 

6.4 

20.2 

10.8 

6.3 

PN° MrG '.P!.Y 

"-P-jl 

1910 

18.80 

8.0 6 

MAP 

8.08 

23.95X 

-5.4 

11.2 

8.9 

23.7 

11.1 

44.4 

o AM PAG T r y r 

0- y.'>>xr,^ 

i857 

19.1 7 

1 .80 

F E6 

1.94 

17.50 

0 . 0 

14.1 

6.9 

-8.7 

6,5 

22.5 

STAT‘=' M'fT'.KH 

A-SM A 

1 90? 

19,40 

8.0 7 

MAP 

2.80 

8h.00 

-5.4 

10,9 

8.6 

23.7 

11.3 

45.6 

Cpnyp a\/(. 


?-f53 

16.8.9 

1.68 


1.58 

22.51 

-0.3 

12.3 

7.1 

22.0 

3,6 

3243.9 
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\|.V 

EXCh/ 

EXP 

OUT 

EXEP 


SyMnOl. 

UATt 

(000) 

price 

ALTSO.NJ 

0-alTSH 

l^/7S 

164 

19.00 

ALTS0\‘ kT.7«H 

0- ALLS A' 

12/76 

400 

27.50 

C^^'T'l^vv 

A-aCT 'i 

0/7-^ 

90 6 

23.0 0 

AM£R FI E TCHR 

A-AFHa 

1/75 

540 

25.00 

^.,^FP fY 

A- A.RH 

H/7rt 

1 0 0 0 

9.6 3 

ASSOC 'l'-> TM 

0- ASM, if 

12/ 73 

1 0 0 

28 • 25 

ATTf^ 1 

a-aTC '■ 

1?/74 

1 172 

15.^0 

AT ICO • J .{-6) 

0-UlCS 

*+/ 7d 

360 

21.00 

RAP^.l^^TT vjS 

0-My.TR ^ 

P/76 

HMO 

28.50 

RA»NFTT -’T(3 

0“p -iT *?'•' 

4/80 

1177 

20.00 

qFMPr siO (•- 

O-hS"*'^ A 

1/7 7 

2 70 

2 7.75 

RFNFF STO '^.T 

a.-hS “If 

7/7d 

7 75 

20.0 0 

RT '’IS TM\/ 

0-ATMT^ 

i/77 

600 

24.0 0 

RUILOE-' IK 

0- fULU’-' 

i2/7d 

2430 

25.0 0 


Q-CvW\j..i 

1 l/7h 

1 706 

25.00 

CAPTTai MTn 

O-CMOha 

il/74 

811 

20.00 

CFmTRAI '^T 1 

0-CH^“'T'-' 

3/7 7 

760 

20. Oi) 

CT -ITS (-1) 

0-CI YfS 

12/72 

813 

20.00 

Cl CR<! .it^ 

A-Cl.' 

12/74 

3404 

20 .00 

CT RFAI TY IK 

O-CIRi.'Ai 

3/77 

2609 

25 . 0 0 

CTTl^JATl, :)PV 

0-CITTS 

4/ /D 

6 0 0 

20.00 

CTTI7E 'S 

0-Cl Livv 

1/77 

810 

20.00 

CTT7'^MSmTS 

A-r/M V 

12/74 

70 3 

15.00 

CTT7NiS i S') 

u-CSPT w 

10/75 

2244 

20.0 0 

Cl fv/'^T-^ST '->[ 

■,)-rT-' 1 

1 /7d 

2514 

20.0 0 

COL'-'iFLL M 

0-CL 

:^/ 7.3 

30 0 

29.38 

COl.'v'^^Ll "IT- 

--CLM ' 

12/74 

/-(94 

20.00 

CONT ILL LY 

U-CJ!'’ Id 

4/74 

262 

20.00 

CO'IST IS ••'T ’ 

f»-rt )yF,»,’ 

2/7 7 

750 

24.6 i 

OFMvrp hFI '■• 

0-0E‘'Wh 

d/76 

165 

11.00 

ROMTMlor.i 

0-..V1HT., 

6/76 

50 0 

12.00 

FTHFLC'^ 

■i-FGi *' 

y/7D 

456 

25.00 

FTOFLTTr MTG 

0-FI ir- 


1 73 

22.25 

FIR mF 'P-ilS 

U-FMK ''ll/- 

2/75 

1 I4i 

20.00 

FIRST -3)-.\!{>) 

0-FPN.T7 

p/75 

-)40 

28.25 

FIRST ^jM 

U-FP -'T ■• 

7/74 

18 96 

20.0 0 

firft TO 1 

0-Fi )".'- '•» 

12/ 76 

60 0 

12.75 

FST OF''Vy 'T 

A - F i ) F .V 

ill/75 

1510 

20.0 0 

r,A|_RRt-' ‘^■'1 

G*“G AL 

1/73 

•^0 0 

30.00 

CRT ^.A-k U 

0-GAMT .J 

11/75 

93 

20.00 

i!M ,T 

A-oy ] -y 

5/76 

8 0 8 

3 7.0<i 

GULF ^1TG^-I Y 

A-G -IP?/ 

3/76 

22 10 

20.00 

GDl.F s > Al''. 

U-GSMT .- 

2/77 

75 0 

20.00 

HAMILTON' IHV 

c)~HAH rp 

7/ 76 

1444 

20.0 0 

hOS^1T'.L T’G' 

O-HOSPf 

5/76 

1260 

20.00 

HOSPIT-^L .HTG 

O'-HMGp'v 

2/77 

1 1 73 

25.00 

jOF Pl.Ty T^^ 

O-IUSY «• 

2/7 7 

2008 

25.00 

JUST I C- ^TS 

0- JUS If 

1/76 

1051 

20.00 

KMr vn-r, f,\i 

0-P ^1T V^’ 

12/76 

1 1 00 

15.00 

LARhIU N:TG 

0-1 D 

4/77 

70 0 

32.0 0 

LAPiWTU i^LTY 

0-\,kA li- 

12/76 

36 10 

20.00 

M«.T M-'TO TUV 

j-!'! I “I I A' 

3/72 

683 

10.00 

tA^J MT - I ly 

0-MT.v> T / 

2/75 

750 

13.00. 

mfoiau •<-t ^ I 

O-M ) / j •>» 

4/76 

1239 

12.50 

MIOLAJN wil., 

O-Ul'jM *< 

4/74 

40-0 

12.50 

MORILF -'M C 

O-MHMF-.. 

3/74 

213 

10.0 0 

MTG IM7 -r'-SH 

0-' iI'MVA 

3/75 

1016 

15.00 

MT(^ TR'LST 

O-MOPT'^' 

11/74 

3040 

19.00 

NATTOU^L HTG 

0-\iAT A^. 

.3/79 

330 

10.00 

MO Av<F7. 4j ; 

O-mO A iS 

12/74 

28 7 

24.00 

MOPTR U'1 MT-- 

O-UAm.pS 

3/79 

720 

31.13 

UOw/STR"i Fi\ir 

0-MF I"'‘.u 

1 1/77 

l5l0 

20.00 

OLD SrOKE HT 

0-0LDS5 

3/77 

600 

16.00 

dalRMA-' viT'i 

0-PHlS 

3/77 

604 

16.50 

PMR MTS8.RLTY 

a\-PNT a 

12/74 

1733 

20.00 

pcrpimcTC mt 

A -PH I J 

6/7^ 

1064 

20.00 

RLTY RFFUUU 

0-jR RE F \fi 

6/74 

1029 

20.0 0 

SUT^^O 'TG IN' 

O-SUTRE 

4/74 

30 0 

20.0 0 

TEXAS IS-T MT 

U-TFMRA 

6/76 

1055 

20.00 

jP7«FO'ITh ^I 

0-T SM.ii" 

12/74 

6 38 

20.00 

UNIOMAM .m.vF 0 

A-UA I w. . 

12/74 - 

989. 

._2-0 ♦.oa 

US LSG PFI 

A-l ISE A 

12/74 

1348 

25.00 

USF T;\iyF.STRS 

O-USF.HIa; 

0/75 

2500 

25.01) 

V./FLLS FapGH 

0 - W F L L 1'* 

7/74 

3756 

20.00 


NO. 

wTS 

STK 

CJ'MV 


MM VA 

SH. 

PRICE 

PRICE 

PPFM 

C H G 

(MILS) 

1.0 

7.25 

26 . 50 

-0.9 

1 l.S 

1.2 

l.O 

2 . 63 

26. 5u 

13.7 

5.2 

1.1 

l.O 

4.76 

27.25 

1.8 

-19.2 

4.3 

i.O 

4.25 

23.00 

4.5 

-10.5 

2.3 

1.0 

2. 38 

10. 38 

Id. 7 

0.0 

2.4 

1.0 

1.50 

21. 7d 

36.3 

-25.0 

0.1 

1 .0 

7.00 

22.26 

-i.l 

-8.3 

8.2 

1.0 

2.8 3 

22.25 

6.2 

-32.2 

0.9 

i.O 

3. 13 

28.0 0 

13.0 

-13.8 

2.5 

1.0 

8.0 0 

28.00 

J.U 

10.3 

9.4 

1.0 

1 . 75 

24.50 

20.4 

16,7 

('.5 

1.0 

4.50 

24.60 

0.0 

-7.8 

3.5 

1.0 

6 . 5 () 

28.25 

^ . ') 

- J 8 . 8 

3.9 

1.0 

3.25 

22.63 

24.3 

-7.1 

8. 1 

1.3 

7.-.0 

31 .Su 

3.2 

-1. 7 

12.8 

1.0 

8.38 

28.50 

-0.4 

-6.9 

6.8 

i.O 

2.25 

16.38 

35.8 

- 14,4 

1.7 

1.0 

4.^5 

24.63 

-1.5 

-10.5 

3.5 

l.O 

4.63 

24.63 

0.0 

-2.5 

15.8 

i.O 

2. 75 

19.63 

4 1.4 

— 8.3 

7.2 

1 .0 

1.25 

17.0 0 

25.0 

-28.6 

0.8 

1.0 

2.25 

16. IJ 

3 7.9 

-14.4 

l.S 

1.0 

2.0 0 

13.88 

22.5 

-24.0 

1.4 

0.5 

6 . 75 

34.13 

- 1.8 

1.8 

ID.I 

1.0 

2.63 

19.63 

15. 3 

-12.3 

6.6 

1.3 

2. 75 

28.50 

12.7 

-8.3 

0.8 

1.0 

8. 13 

88. dA 

-1.3 

-9.7 

7 . 3 

1.0 

10.25 

3 0 . 7 D 

-1.6 

-19.6 

2.7 

1.0 

4. 38 

26.00 

1 1.6 

-7.8 

3.3 

1.0 

1.38 

9.3b 

32.0 

-8.0 

0.2 

1.0 

5.88 

16.00 

11.7 

Dl .5 

2.9 

1.0 

10.38 

35.26 

0.4 

3.8 

4.7 

1 .') 

6 . 50 

?8.3rt 

1.3 

20.8 

i.l 

1 . 0 

3.38 

21.63 

8. 1 

-3.4 

3.9 

(' . 5 

0.53 

23.75 

24. 3 

-49.5 

0 . 3 

0.5 

2.63 

23.75 

6.3 

-16.0 

D.O 

l.O 

2.00 

1 1.63 

26.3 

-11.1 

1.2 

1.0 

2. A8 

20.13 

13. 7 

-20.7 

4.3 

l.O 

2.1)0 

78.25 

1 3.3 

-27.3 

1.2 

2.0 

?D. 50 

33. 7d 

- 3. 0 

4.1 

2.4 

l.O 

9.63 

44.0 0 

6.3 

'2.7 

7.8 

1.0 

2.25 

16.3b 

31.8 

-25.0 

D.O 

1 . ) 

1.75 

14.65 

48 . 7 

-12.5 

1.3 

1.0 

2.13 

16.00 

38. 3 

-S.3 

3. 1 

1 .0 

? . SO 

16.00 

40.6 

5.0 

3. 1 

1.0 

2.38 

19.63 

39.5 

-9.5 

2.8 

0 • 5 

1. 75 

21.25 

34. 1 

0.0 

3.5 

1.0 

4.00 

20.13 

19.2 

-5.9 

4.2 

1.0 

2.00 

10.63 

d9. 9 

-1 1 . 1 

2.2 

1.0 

2. 75 

29.63 

17.3 

0.0 

1.9 

1 .0 

2.63 

16. 63 

36.1 

-8.7 

9.5 

1.0 

0.75 

10.63 

1.1 

-25.0 

0.5 

1.0 

1.13 

10.63 

32.9 

.0.0 

0.8 

l.O 

2.75 

13.38 

9.9 

-4.5 

3.4 

1.0 

2. 75 

14.63 

4. 2 

-4.5 

1.1 

1.0 

4. SO 

12.13 

19.5 

-2.8 

1.0 

1.0 

3.13 

17.25 

5.1 

-21.8 

3.2 

1.0 

4. 1 3 

23.63 

-2. 1 

10. 1 

12.6 

1.0 

3.50 

13.63 

-1.0 

0.0 

1.2 

1.0 

7. SO 

31.50 

0.0 

-16. 7 

2.2 

1.0 

4.50 

31.50 

13.1 

-21.7 

3.2 

1.0 

2.88 

15.50 

47.6 

-14.8 

4.3 

1.0 

2.00 

13.88 

29. 7 

14.3 

1.2 

1.0 

2.00 

15.63 

13.4 

0,0 

1.2 

1.0 

4.00 

23. 2d 

3.2 

-22.0 

6.9 

l.O 

2.50 

18. 13 

24. 1 

-20.1 

2.7 

1.0 

3.75 

20.88 

13.7 

19.8 

3.9 

1.0 

3. ^8 

18.00 

29.9 

0.0 

1.0 

1.0 

2.38 

16.25 

37.7 

-13.5 

2.5 

0.5 

4.2S 

28.75 

-0. 9 

-3.0 

2.7 

1.0 

7.38 

27. 63 

-0.9 

-7.8 

7.3 

1.0 

4. 13 

21.38 

36.2 

-17.4 

5.6 

l.O 

2.75 

22.63 

22.6 

-21.4 

6.9 

0.5 

2.25 

23.25 

b. 4 

-21.9 

8.5 
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CONl/E-:KTI.-iL£ DtBEMTURES 


OEBEMTU.-^E. 

EX . 

HAT 

INT 

CONV 

RECENT 

YIELD 

.b 




(^) 

at 

PRICt 

(5) 

CHNG 

ALT':; ON MT 

AS 

•90 

7.00 

19.00 

137.00 

S. 1 

0.7 

ALISON MTG 

AS 

•9i 

b • 7S 

9 7.50 

9b. 13 

7.1 

3.4 

AMFf? 

AS 

» 9 0 

7. no 

91.00 

1 29.00 

5.4 

-4.4 

AMER CENTY'S 

NY 

•91 

b • 75 

2B.Q.0 . 

95.00 

7.1 

-4.4 

R^^ALTY 

DC 

• S4 

7.00 

10.75 

90.00 

7.8 

-1.1 


OC 

•91 

b.75 

9 1 . 0 0 

90.00 

7.5 

-2.2 

rAMKAM- -TCA 

oc 

» 9f> 

6.7S 

91.00 

193.00 

5.5 

0.0 

RFMFF STD 'll 

OC 

•91 

b . 5 0 

27.75 

ri4.0 0 

7.7 

1.2 

CAROT TF L.YD 

AS 

•91 

6.7S 

21.00 

198.00 

5.3 

0.7 

CADI T A!. MTS 

OC 

•91 

6* 5.Ql- 

.33.0 0 

86.50- 

7.5 

-1.7 

CHASF ‘AMM 

NY 

* so 

6.7S 

96.00 

905.00 

3. 3 

-3.4 

CMASt^ ■-■ANhTM 

MY 

• 9b 

b . 50 

55.00 

101.00 

6.4 

-1.9 

COL'a'pLI, 

OC 

•9i 

b . 50 

99.35 

94,0 0 

6.9 

-1.1 

CONN GENE-:'I. 

I'.Y 

* 9b 

6.0 0 

3^.50 

94.7b 

6.3 

-1.6 

CONTNTi. 

MY 

1 90 

b . ?S 

99, 95 

81. ?b 

7.7 

-7. 1 

DIVERSTFD MT 

OC 

• b9 

b.50 

23.00 

119.00 

b . b 

-5.6 

EOUTTRI.. lf m 

MY 

• 9r' 

o . 7S 

26.95 

111.38 

6. 1 

2.7 

FIOFLITY .1.1 

AS 

* Hs 

7.75 

91.25 

199.00 

6.0 

7.5 

pjPST ffmm m 

OC 

• 9 i 

b . 7 S 

26.00 

48.0 0 

6.9 

-1.0 

FTPST MMO.m 

MY 

•91. 

7.0 0 

13.00 

90 . 0 0 

7.8 

-7.2 

pPAKKL I’N ‘-'lY 

AS 

• A 9 

7 . 0 0 

10.00 

99.0 0 

7.6 

-6. 1 

GALO'^EATH 

OC 

• 91 

7.00 

98.50 

9B.00 

7.1 

0.0 

(SFKiFR^L MTR 

A S 

• 90 

B.OO 

10. 50 

103.00 

7.8 

-0.5 

GRT AM~F 'M 

DC 

•91 

7.00 

35.50 

93.00 

7.5 

2.2 

HFTTm.AM -v]T 

A^: 

• 91 

i . 0 0 

10.00 

1^1.00 

5.7 

11.0 

HEIT'>!A\! ••its 

AS 

• 9.0 

7.50 

14.70 

101.00 

7.4 

3.6 

HMC 

oc 

• ->! 

b.7S 

91.00 

10 0.0 0 

6.7 

-4.8 

hotel tnvstp 

oc 

•90 

7.75 

91.00 

126.00 

6.2 

7.7 

HOTFL T‘'''VT 

OC 

•Dl 

7.5 ( > 

95.25 

1 0 b . 0 U 

7.1 

5.0 

LINCOLN mTG 

oc 

• 90 

s.OO 

11.00 

Hb.OO 

9.3 

-6.5 

MASSMUTL MJF 

NY 

,• 9!' 

6.75 

91.00 

1 48.00 

4.6 

5.0 

MASSMUTUAL M 

:MY 

•91 

6.95 

33.50 

97.50 

6.4 

4.8 

MFHJAM r/TH T 

OC 

1 O;) 

7.50 

10.00 

1 38.00 

5.4 

5.3 

MIDLAND MIG 

uc 

• Bb 

7.00 

1 6 . b 7 

83.00 

8.4 

1.2 

M^^iY MT^'Tr.j 

NY 

• 90 

7 . 0 0 

11.00 

111.00 

6.3 

-0.9 

MTG t.nv 

OC 

•9) 

B . 0 0 

15.00 

119.00 

7.1 

-9.6 

national MTG 

OC 

•91 

7 . 0 0 

19.00 

111.00 

6.3 

0.9 

NJB 

AS 

•91 

6.7b 

91.00 

84.50 

8.0 

-4.0 

rsiOWSTR''^* MiJTI 

NY 

•91 

b.OO 

91.00 

1 14.00 

5.3 

4.6 

OLD STONE MT 

OC 

•B7 

b.BB 

lb. 00 

92.00 

7^5 

0.0 

PAM PACIFIC 

OC 

• 91 

6.75 

21.00 

S6. 00 

7.8 

0 . b 

rFALTY TNCO.v; 

AS 

•91 

B . 0 0 

16.50 

93.00 

8.6 , 

-3. 1 

RFpi|R[_TC MT 

AS 

t QO 

7.?S 

19.00 

95.50 

7.6 

-0,7 

SADI. (FF) .^L 

OC 

•91 

6.50 

23.00 

118. 0 0 

5.5 

3.5 

SA'JL(B'^) 

oc 

* 

5.00 

15.50 

1 70.00 

4.7 

4.9 

STATF MUTIJAI 

AS 

•91 

o . 7b 

21.00 

109. 7b 

6.2 

-b. 1 

SDTRO ‘^TR 

AS 

•9i 

0.75 

9U.0 0 

^ i . 0 0 

7.4 

-2.7 

TRI-SOITi ''I 

OC 

• 99 

7 . 0 0 

99.50 

96.75 

7.9 

-2.8 

JS 

OC 

• 9.R 

7.00 

96.95 

99.0 0 

7. 1 

0.0 

DS RFJil TY TiM 

-AS 

• rt9 

b.75 

95.95 

82.75 

6.9 

10.3 


*ANNUALIZED- QUARTER MULTIPLIED BY FOUR. #CASH FLOW. 
X-EX DIVIDEND. GROSS CASH FLOW USED FOR MOBILE HOME 
COMM., DENVER REALTY AND LINCOLN. DIVIDENDS USED IN 
PLACE OF EARNINGS FOR MEDIAN, HNC AND MORTGAGE 
GROWTH. FIRST MORTGAGE: EARNINGS BEFORE GAIN. 

INITIAL REPORTS FOR PARTIAL QUARTERS ANNUALIZED BY 
APPROPRIATE TIME PERIOD: KMC, LARWIN REALTY, GULF 
SOUTH AND JUSTICE. 

SYMBOLS SHOWN ARE TICKER SYMBOLS FOR LISTED ISSUES AND 
NASDAQ SYMBOLS WHERE AVAILABLE. ALL OTHERS ARE FOR COM- 
PUTER IDENTIFICATION. 
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